
12

J. K. Rice, Jr. ttt Co. Will hell
Its Aluminum To. of America
ISO American Pre Aum.

M Amrr. potter ft Light
100 Aeolian Weber Piano ft P. PN.

SO Aeolian Co. PM. .
TO tlorden'a Cond. Milk Com.
ti IHl.. Lark. Western Coal
MK. W. Hlltt Com.

100 Kreeitort Tela Niilphur
104 Famous Plajera-Lank- y

oontlotd Cnr Heating ft Lighting
nntleneral Halting I'rd.

looiireeley Nqnarr Hotel Pfd.
BM ttenerat Making
Mlluaranty Trutt Work

10M Hudson I'o. fonatiraer Hrew. tft
IM Hudson Man. It. H. Pfd.

10M J. Hpencer Turner drb. 67.
tSilo. IMton Crucible

100 Klrhy Lumber Com.
HO Midland Nerurltle

100 Now York Htalt Ky. Com.
to National liberty In.uraaco
til New Jersey Zlnr

I Porto Mean-Americ- Tobaeea
100 Remington Typewriter tnd Pfd.

2.f Hlnjcer Manufacturing1
8 Tetn Partite Coal (Ml
MTeta PoeMr Coal OU "right"
Ml". N. Plating Card
A Ward Halting Pfd.
SO Westchester Innurnnra

J. K. Rice, Jr. & Co. Will Ruy
100 Acme Tea Com. ft rfd.
100 Amerlrao'hnufr Com.

tA American Meter
100 American More 1st Pfd.
100 American f'yanamld Com.

AO Child Kent.' Com. Pfd.
lOOCentnil Petroleum Pfd.

SO Chicago ft Northwestern Pfd.
100 Famous I'layera-Laak- r
to Fldrlltr-Phenl- x Insurance
AO Franklin Insurance

100 Preenort Tela Hulphur
too (lenernl Baking Com.
lAtireat American Insurance

10M tieneral llaklng
It llndran Man. It. R. Com. Pfd.
100 Hudson Co. Pfd.
t.l Ingenoll Hand Com.
SS Intrrniitlonal Klc rating
tA Jo.. IMion Crucible
t. Iine star rias '
KOLeliUli Valler Coal Rale
M National Fuel lis10M New Vnrk shipbuilding ,

AM New York tlluroaf Co. 7.
VI Phelps, Dodge Corp.

100 Taylor Whnrton I. . Com.
S.1 Teta ParlHr Coal ft Oil "right"
S.txirtor Talking Maclilae

A Winchester Arm
10M Ward linking ,

S00 Ward Making Com.

J.K.Rice,Jr.&Co.
Phone 40)l to 4010 John, it Wall Ht,. N. Y.

Federal Land Bank
5 Farm Loan BomU

Dated May I. 1. Due Mar 1, HitOptionil May I, 1,11
Dtntminitiont. $1,000. $500. 1100.

$50 tnd S2S

Exanrpt from ral, State
Municipal and katal taxation

Price 101 and Interest
Nattlng ever 4.7J to the redeem-
able date 123 and J thtrtalearup to redemption or maturity.

TheNationalCrty
Company

Ctrrtifnitut Ofittt i 14 Cilitt
BuJt-Sko- rt Term Ktn--A crrptmmem

GLOBE OIL GO.
l! Monthly Diridends beim oaid

174 Producing Weill
I No Bcnda
I No Preferred Stock
Duly Production about 1750 Barreli

nd for Circular 3.

Farson.Son&Co.
Memliers New YtTk Stick Exchange.

113 Broadway. New York City.

American
Uniform

Bought Sold- - Quoted

Kiely & Horton
8WtllSt,N. Y. PhttttJthaUM

Bonds for Investment
Harris, Forbes & Co

Pin Straat, Carnar WIIUaM

NEW YORK

Suggestions for Investors
may be had nn request

A. B. Leach & Co., Inc.
Imettment Securities

62 Cedar St., New York
Chicago
Dost on

Philadelphia
Dalllmore

lluffalo
London

Mark A. Noble Theodore V. Corwln

NOBLE & CORWIN
3A Broad St. New York

Texas Pacific Coal & Oil
RIGHTS

Telephone till Broad

LONDON MARKET.

IjOhpon, May 27. The atock market
was quietly firm y awaiting devel-

opments In France. Gilt edged securi-
ties and shipping and oil share were
good ami Portuguese bonds advanced
on an Improvement In exchange. Spec-ulatlv- n

Issues were quiet. Money was
temporarily scarce owing to prepara.
tlons for tlio payment of war loan divi-
dends. Discount rates wero quiet. The
banks have commenced the reduction of
the high fixed deposit rates In order to
divert funds Into national war bonds.
The banks are also receiving; orders
from customers to reinvest June divi-
dends In war bonds.

Money, -- 'i per rent. Discount rates
Short bills, 3ij per cent.; three

months' bill, 3 per cent. Gold
premiums nt Lisbon, 130,

Consols for money closed 50 !4: Brit-
ish 5 per cent, loan, 93", j British j
per cent, loan, 99 Vj.

PARIS MARKET.

Pams, May 27 Trading on the Bourse
Avns calm Jo.day. Three per tent, rent- -

were quuirvd nt GO francs ; exchange on
London. 'J 7 francs 16 centimes; 3 per
cent, loan, 87 fratio 3 centimes.

FINANCIAL NEWS

AND COMMENT

Weakness in Stock Market Is
Attributed to Several

Causes.

INDUSTRIALS DECLINE
N

Specialties Suffer Losses

Along With Baldwin, Ma-- f

rines and Tobacco.

To what extent the weakness In yes-
terday's stock market was dueto Presi-
dent Wilson's address to Conitress and
the settling of the auction of whether
there woe to be additional revenue lefts-latlo- n

at this session and to what ex-

tent It was Influenced by the renewal of
the Herman offensive In Prance at two
points In the line was difficult to say.
Both factors no doubt played Important
parts, and combined their influence
seemed to be more than sufficient tt off-
set any temporary tendency that there
might have been to display RTatlflca-tlo- n

over Director-Gener- McAdoo'a an-
nouncement of an Increase of 25 per
rent. In both freight and passenger rates
for the railroads. Trading continued on
an active scale, and prices wore heavy
from start to finish, with the exception
of the rails, In which there was nn In-

clination of firmness at the outset. The
rest of the share list was heay from
the opening, with weakness becoming
more pronounced as the session

In the last hour points were
lopped off rather sharply In the Indus-
trial list .as the full Intent of the Presi-
dent's message began to make Itself felt
and news came which gave Wall Street
an opportunity to survey the significance
of the war movements. Last prices
showed net losses from 2 to more than
9 points In extreme cases.

The principal reason apparently that
the decline In the Industrials reached
such proportions was that the two major
influences came at a time when the
financial district waa in the midst of

the vigorous rise of the last fort,
night, for It was not evident, so far as
the President's message was concerned,
that ne had said anything that could not
have been uurmlscd last week. The fact
that Individual Incomes, war profits and
luxuries would bear the brunt of the
new legislation, had been pretty gener-
ally expected. In some respects Wall
Street might have gained some encour-
agement from the message If It had been
so Inclined. That part of the messagt
which dealt with the necessity of Iron-
ing out defects In the present bill and
that parj which Indicated that the new
measure would not bo subject to Buch
hasty consideration as last time waa
hopeful, to say the least. As for tht
renewal tf the offensive, there was no
surprise In that. Wall Street has been
expecting It for more than a week, and
It was not altogether easy to account
for the weakness ljy this Influence alone.

The most severe declines In the mar-
ket were In the specialties and those
shares which had made most spectacular
gains recently. In Baldwin, marines and
tobacco shares losses of 2 to & points
and more were not uncommon. Baldwin
alone lost more than 9 points, selling
down to SI near the close, a figure
which represented a decline of more
than 20 points from the high touched
not more than a week ago. In the
standard shares such as Steel the losses
ranged from 1 to about 2 points on a
vnlmriB of bu.lness which was mod-
erately heavy but did not suggest any
real concern over cither tho tax ques-
tion or over the renewal of the German
offensive on an elaborate scale. On the
contrary, the behavior of the market
waa not out of the ordinary, consider-
ing tho news which confronted It and
the extent of Its rise In the past month.
The action of the rails may have been
a little disappointing, but not when It
was considered that much of the npecu-lativ- e

impulse which might have been
derived from the announcement of the
Increase In rates had been discounted
previously.

Perhaps the firmness of money rates
might have exercised some influence on
the list. Call loans again ranged from
t to 6 ',j per cent., with a very limited
amount of time funds available. In
part, firmness of money reflected the
payment y of 20 per cent, on the
last Liberty Loan, but ns this i ex-
pected to yield only about 163,000,000, It
was apparent that there wero other con-
siderations Involved, perhaps the decline
shown In excess reserve in lust Satur
day's bank statement. There waa llttla
of interest In the foreign exchange mar-
ket. Lire and francs yielded, but other
rates were about unchanged.

Hlxh

Lait

MONEY AND EXCHANGE.

CALL RATES.
Mixed Loam. All Industrials.

Lo Mi

Renewal. 6
Year's hlrh 6

Year'a low 2

All Induitriala.
TTMB

cent.
rainy days f
Slxly dara f
Ninety dara i
Vour months
Five month.
Six months

Per

Prime Indorsed Blll.l
Receivable.

sixty da SVifil
Ninety daya.t.t0

banks
Elizlbla n o n

member banks. 4iva

Incllaible banha (;

Sterlinr-Dema- nd,,

4ti

,

of

M

fw A

.V

in

4
a

,

4.

,

,,,,,

15 ,,,
5.'.4 Rio

R ia- -i

IvOW
i- -t ::::::::::
Renewal.. a
Year a low I

' Per cent.Slttj dara
day

Four
a

months
COMMERCIAL PAPER.

Biz
Other

Three to
uaiACCEPTANCES.

Mdaya. days. Mdays.
vBld' A,k- - Bld' Bid- - Ask.

bills
i

4i KU KU JU

Cltarinr Houae exchansra. UM.S05.M3- - bal.ancen. I53.1TS.T41: debit balance
1911.491: Federal reserve credit balanV
13G.0SC.MI.

DOMESTIC EXCHANGE.
Boaton, par; Chlcaso, par: St. Mite,

discount bid: Sin Francisco, par: Montrtalpremium; Cincinnati, par; MloneaDal
11a, 10c. premium.

SILVER PRICES.
Bar sllrer New York, ntie. (offlettl

price), unchamjed; bualneaa price, tncludln
premium. unchanged : London

Tid.. unchanced; Mexican dollars, j;c
TORSION ZXCHANBB.

rablM...,
April

rates
sxen.

LOANS,

nitb.
4.7S

Six

t'i

Low.
4.75
4.7CA

4.7A4-I- ! I HIT.

Franci Htjh. Low.
Demand, .. i.71A i.Tlft
Cablea... . S.70 (.70
April S.;:"4S.7I 1917..

RATUS
Normal

Merlins
t.Utt Pari

China
Honfkong
Shanihal

U.aS Greece
MI Holland

42.11 India-Calc- utta

6.1t2 Italy
41.54 Jn- -

Yokohama
t:.l Rursia
2I.' Scandinavian

Stockholm
I'npenhsien
rhristianla

Hnain
America

Dufnot Arret....
1.0S04 Argentina (fold),

Swtlaerland

ft
uiau

Mixed Loans.

moi.Ninety (tiff
months

Five months

months M(9t
Names.

six
monthi

Louis,

Ill.S'i

mc.

FINAL

South

Laat. cloie!
4.7(4 4.7ttt
4.7A 4.7A

4.7S4J4.74A
Prey.

Laat. close.
f.Tli'i t.7IH
i.70 5.W

... f mtt.UH
Yeaterday's Close.

Demand
or checks.

MIA
76. M

ioih
20.00

4!4

.!

13.00

:i.3S
3t.ll
3t.:-- i

:a.a
.so

43.U
7;

.tn

H tt
4V

In

Cables.
H!r
6.71

7.Mm
2.S

t.13

lite
11.16

34.33
fi.es
.11.43
H.SO

:i.;i
43.M

I.M
TIME UILd un IMHUOll.

Bankers! Commerdil.
m day 4.72 M days 4.71
M days (.It M days (H

to
Cleat n

May 1918.

Day' sales....
Year date..,
.Bid. I Ask.
1454
34

32
85 Vi

714
4SH
76 U
88 Vi

4
13
66
29H
48

78 ti
62 H

118
7314
63

1 104
131

98
98

1&5

2H
06
94

154

84
105

63
81H
64
88 ',

105U
81
43
2214
10H
9H

21 'i
164
51H

0
146

81
65
32
80
67
6i

42
72
91
20
68H
68H
15H
40H
46 U
21

100

80
10a

s
56
2S

31

32
170

41
145
118

S0
42.
99
30
40

9
84
40
9.-

-.

4Sj
"

39
15

124
93
26
95
27
35
17

44
31
85
K

101
59

97'100
53

91'

66
30

48
67

4

19
130
70
24
41

103
85

37
10
59
30
92
43
43
11
28
37
50
50
27
65
58

117
53
Si
85
83
U
75
17

136
16
27
64
83
23
61
89
37
18

144
66

100
78

120
39
88
70
77

124
9

18
14

127
65

104
110
110
77
46
70

4

?4
41
19
67
90
41
40
18
69
48

27,

15'
35

33 H
87
73
44
76
19
90
14
6H

32
49
63H
38
79
63

134
74

112
1S3
99H

log
96
56

16
62
So

106H
63Vi
82
64
89 U

106
oi-,- 4

44
23 K
10H

9

17
62
70 H

146
85
65
33
82
57

7
43

93
21
69
69

41
47

I 9U
40U 40l
89
62H 62H
29H 29

i:H

80
1110

I

Z6
15
31
32

ISO
43

146
118

81
44

100
30
40
12
86
41
90;
49

41
16
56

lit- -
S4
26
95
28
36
1

4
32
86
17

'103
59;64. 65

40 ' 45
53

19,
92

27' 27,
48 48

9 I 10 '

15

19

66
31 '

16
49
605';

19
132

71
26
41
21

104
86

S7
11
65
31
94
43
45
12
29
38
68
60
28
68
59

119
54
2574
85
84
12
77
17

137
17
27
65
84
23
62
39
37
18

145
O t V4

102
80

120
40
88
73
80

125
10
18
15

127
65

104
110
110
78
46
74

8
41
20
59
91

US
1R
60
60

'S'

fin t.

3.60

3

3

6

"l
6

4i
8

12
6
4
i
1

8

,04

5
6
5

4
1

Bales.

100
100
700

6900
100

1000
11700

4300
1700

100
700

1900
1000

100

16900

23100

Advance Kumely
Advance Itumcly pf
Alaska O M

Mfg
Am Ag Chem
Am Beet Burar
Am Can
Am Car ft Kdv
Am Cotton Oil
Am Bxprens
Am Hide 6 Leather
Am Hide & leather pf...
Am
Am Ice pf

900Am Corp.,
4700Am Unseed Co
1000 Am Linseed Co pf
2000 Am Locomotive

100 Am MaltlnK
100 Am

6900 Am Smelt ft Kef
700 Am Steel Kdy
400 Am 8ugar Ref

7600 Am Sumatra Tobacco....
100 Am Sumatra Tobacco pf,

2600 Am Tol A Tel
100 Am Tobacco
100 Am Tobacco pf new

6600 Am Woolen
100 Am Woolen pf

1000 Am Zinc, L ft Smelt
19800 Anaconda Copper

1500 Atch, Top ft Santa Ke...
3600 Atl, Gulf ft W I S S

100 Atl. Gulf ft W I S S pf . .
62900 Baldwin Locomotive Wks

4500 Baltimore ft Ohio
100 Uarrctt Co
400 Bethlehem Steel 8 p c pf .

steel li
800 Brooklyn Rapid Transit..
100 Booth Fisheries

3300 Bruns Term ft Ii R
500 Butte Copper & Zinc
400 Butte ft Superior Copper.!
800 California Petroleum ....

1000 California Petroleum pf..
300 Calumet & Ariz
900 Canadian Taclflc
200 Case, .1 I, Tlir Mach pf . .

Leather
600 Cerro de J'asco
300 Chandler Motors

ft Ohio
Gt Western

2200 Chic. Mil ft St Paul
3400 Chic. Mil & St Paul pf. .

100 Chicago ft
SOOOIChlc, Rock Isl ft Pac...
600:citlc, R 1 ft P 6 p c pf . .
600 Chic. R I ft P 7 p c pf . .
700 Chllo Copper

2800 Chino Copper
10800 Co) Kuel ft Iron

lOOiCol ft South
lOOICons (ias

11100
300

4700
200
200
100

1000
3200
3700
1200

' 100
100

1300
7400

200
300
600

2600
1600

300
200
400

Ice

Corn I'roducts
Corn Products pf
Crucible Steel Co
Cuba Cane Stisrar
Cuba Cane Sugar pf. ...
Del & Hudson 110

& Rio Grande pf...1 S
Dlst Secur Corp
Klk Horn Coal
Erie
Krle 1st pf
Gaston W ft V
Gen Chem Co
Gen Cigar Co
Gen Electric Co
Gen Motor Corp
Gen Motor Corp pf
Goodrich, B F
Goodrich, B V pf
Great Northern Ore ctfs.
Greene Cananea Copper.
GuhV-Mo- b ft North
Gulf States Steel
Haskell ft Barker Car. . . .

Contra!
78)00. Inspiration Con Copper..

200 Iuterboro Con Corp
700 lnterhnm '"on Corp pf...

1800'lnt Ar Corp
400llnt Aftr Corp pf
100 Int Harvester of .V J....
100 Int Harvester Corp pf...

9300 Int Mcr Marine
40200 Int Mer Marine pf

1200 Int Nickel
4100 Int Paper

400 Kansas Cltv So
Julius ft Co

200 Kelly Springfield Tjre...
Copper

Steel Co....
100'Leo Rubber & Tire
100 Liegetl ft Mvcrs pf
400 Lehigh Valley

Cos pf
100 Manhattan HI

Alk Works...
400 Maxwell Motor let pf....
.'lOOiMaxweli Motor 2d pf . . . .

Pet
OOlMiomi Copper

Steel ft Ord...
100 Minn ft St Louis new.

Pacific
Power

200'Nat Acme Co
200!Nat Conduit & Cable....

2200 Nat Enam ft Stamp.
100 Nat Lead Co
100 Nat R R Mex 2d pf .
7001 Nevada Cons Copper
soo n 1 Air Brake

1800 N V Central
100 N V

44400 N Y, N H ft H
100 N Y. O ft W
400 Norfolk ft Western . . .

Pacific
lOOINova Scotia S & C

3700 Ohio Cities Gas
Silver Mining.

100Owens Bottle Mach . ..
11M Pacific Mall

100 Pan-A- Petroleum pf.
1000 R R

400 Peoples Gas, Chicago .
300 Pere Marquette
600 Co

1700 Plerce-Arro- Motor . .

100 P, C, C ft St L
900 Pitts Coal of Pa

1500 Pitta ft W Va
300 Pitts ft W Va pf
600 Pressed Steel Car
300 Pullman Co
300 Railway Steel Spring ...

2600 Ray Con Copper
Reading . . ,

11200 Republic Iron ft Steel
900 St Louis ft San Francisco
600 Savage Arms
100 Seaboard Air Line pf . . . .
300 Co
800 Shattuck Ariz Corp

1100 Sinclair Oil ft Ref
700 S ft I

8000 Southern Pacific
3800 Southern Railway Co . . .

100 Southern Railway Co pf.
6200 Studebaker Corp
1500 Superior Steel
8000 Tenn Copper ft Chem. . . .

6000 Texas Co
6000 Tobacco Products
' 100 Underwood Typewriter . .

100 Union Bag ft Paper
6800 Union Pacific

200 United Alloy Steel
2000 United Cigar Stores

100 United Drug Co
4 United Drug Co 2d pf . . .

300 United Fruit Co ...'.....
100 United Ry Inv
100 United Ry lnv pf
200 U 8 Cast Iron Pipe Fdy

6400 u H industrial Alcohol...
1100 U S Rubber

68100 U 8 Steel
900 U S Steel pf

72 1U 8 Steel pf
4900 Utah Copper
8100 Vu-Ca- Chemical

200 Va Iron. Coal ft Coke....
200 Wabash
600 Wahnsh pf A
600 Western Pacific
100 Western Pacific pf.
200 Western Union Tel

3400 E ft M. . . .

100 White Motor
7600
2400 Wilson A Co ... ;

100 Pump

THE TUESDAY, 28,

NEW YORK STOCK EXCHANGE PRICES.
Monday,

International

8hlptiuilt'inK

oa4uuuetnienem

6000,Central

3000Chesapeake
300,Chicafto

Northwestern

lOOJIlllnols

100'Kayi.er,

4800lKennocott
2200'Lackawanna

200(Mackay

ICOiMathleson

lCSOOlMcxItnn

19400jMidvale

2700I.Missouri
300Montana

300lNorthern

6000!Ontario

Pennsylvania

Philadelphia

Sears-Roebuc- k

Sloss-Sheffle- ld

Westlnghouse

Willys-Overlan- d

Worthington

SUN, MAY 1918.

1MB. 1917. 19U.
22.?6 1,286,600 263,100

69.220,635 79.649.600 71.18S.841

15
35

1

34
85
72
46
78
40
85
13
68
29
49
64
40
79
64

8
130

77
65

113
134

99
99

158
93
68
94
16
64
85

108
63
90
55
88

106
84
44
22
10
10
2"
17
52
70

146

6i
32
81
59

7
44
74
92
21
59
69

I 15
I 42

52',!

86
41
99

4

30
81

Denv

Dock

48200

61
27
16
33
33

1T4
42

118
61
43
99
31
41
10
86
40
96
51

64

95
27
99
28
38
17

100
45 I

32 !

86

102
59
64
97
40
55
19
95

8
55
10
23
66
31
13
51
58

4
19

.'134
. 73

60

92
43
43
12 .

29
38
50
61
28
68

'60

54
24
88
86
12
79
17

16
28
66
84
23
60
40
40
19

58

79

41
89
70
77

126- -

9
18
14

132
65

106
110
111

79
48
70

8
41
20
68
90
43
41
19
63
49

est.
16-3-

Hi
34
85

78
40
85
14
68
30
49
64
40
79
66

8
130

77
65

113

99
99

158
93
UB',4
94
16U
64
85

108
63
90
55
88

106
84
44
22
11
10
22
17
52
70

146
85
O. V4

32
81
59 Ti

-
44
74
92.
"2
59
69
15
42
52

I6Vi
41
99
65
30
SI

110
8

61

16
33
33

81
43

31
41
10
86
40
96
51

7

28
38
17

4

104

sea: its.:

9

111

8

1

.4

Low- -
est.

1

8

168

105'105-a- 1

9

21

no '

',4

80
110

31

174 (174
'42
14814S 146

,122

39i

126

!'

55 54

100

43'20l
85,

3AU.I

117

138

148

101

121

High:

135

100

22'

16, 16,
126 126

100

9

100
4.-

-. 14 U I

31

16
102

59

64i
97 97

I 53
19 19
95
28
52
10
23
66
31
15
61

19
134

"3

43
20

103
85

60 60

104; 11U

43
43

29

61
28
68

117

54l
88
86
12

17
138

16
28
66
84

60

40
19

148

101

122
41
89
70
77

126

18
14

132
66

107
110

79
49
70

41
20

90
43
41

63
49,

15
35

32
85
72
43
75
38
85
13
66
29
49
58
38
78
62

130
73
64

112
131

99
98

93
65
94
16
62
84

105
63
81
54
88

81
43

10

22
17
51
70

146
84
65
32
81
57

42
72
92

59
69
15
41
45

62
29

56

15

32

122

16

95

35
17

32
86 85

102
59

64

40 40
55

58

60
30
92

12

38
60

60

24

79

24

41

58

79

68

86! 6f
99

Sl
26,

42

40i 40!

91
27
46
10
22
66
31
15
48
68

4

19
130

70

3
10
60
30
92
43
43
12
28
37
60
50
27
67
69

116

24
85
83
12
76
17

138
16
27
64
83
23
60
38
38
18

144

101
79

120
40
88
70
77

125
9

18
H

126
65

104

77

70
8

41
19
68
90

41
18
69
43

os- -

int.
15
35

1

32
85
72
48

39
85
13
66
29
49
63
38
78
62

8
130

64
112
132

99
98

168
93
uova
94',
16
62
84

105
63
81
54
88

80
43
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GOSSIP OF WALL STREET.

Baylnar and BelllaaT.
Confronted with concrete evidence thit

tax legislation Is Imminent and that the
new German drive has actually started,
the stock market gave' such an account
of Itself as to upset the theories of those
who have believed that these things
had been discounted In the declines of
the previous ten days. The war news
was known before the opening, and while
stocks did not weaken there was a
condition of nervous tension. Walt street
was just in tho mood to look on the
darkest side of the tax question when
President Wilson's message came out
on the news tickers. Thus tho favorable
things In the message were passed over
and the unfavorable from the Wall
Street point of view were seised upon
and made the most of. A wave of sell-
ing was started that carried everything
with It. Stocks were thrown over In
unreasoning haste by commission house
customers anil traders on the floor, for
both the short and long account. The
market felt the lack of old time more or
lets permanent short Interest, which
has been decimated by the war tax on
abort sales. The day to day short In-

terest soon covered, and the rank and
file were all trying to sell at once.
Meanwhile, experienced Judges expressed
the opinion that those same largo Inter-
ests who quietly sold during the recent
bull furor were Just as quietly taking
stocks back.

Xesr Offensive aa a Farlor.
Partners In large commission houses

were about evenly divided as to whether
It was the details relative to the taxa-
tion programme or the announcement of
thn beginning of the German offensive
that resulted In the secondary weak
spell In the afternoon trading. When
the Wall Street news tickers began
printing the start of the President's
address Steel common was selling at
iub. Heading at S7-- and Interna-
tional Mercantile Marine preferred nt
99. As the Introduction to the ad-
dress was printed Steel common eased
ctt a point to 105, Reading dropped 1

points to 86 U and Marine preferred lost
2 points, declining to 97. From these
low quotations there was a short rally
In which Steel common and the other
two Issues recovered the greater part of
the loss. At this point, however, that
part of the President's address dealing
with the beginning of the German of-
fensive was promulgated. This was the
first official announcement received by
the financial district that the German
drive had started, and waa Immedlatelv
followed by an Increasing plethora of
selling orders. Many traders long of
stocks disposed of them, being appre-
hensive that the first two or three days
operations on the battlefields might re-
sult In much apprehension.

Few Marslnal Calls.
Those speculators who have been

carrying substantial amounts of special-
ties In which there has been considerable
actlUty will nnd In their mall this morn-
ing calls for additional margin from their
brokers. The number of calls that were
sent out last evening were small, because
broUer.4 have steadfastly Insisted on
large margins. The calls were made
mainly by those houses which are ultra
conservative and which do not enre to
permit their customers to speculate with
the firm's money.

Taspayers Daylne; Liberty 3
Although the financial district has ex-

pected for more than a week that the
flovcrnment would announce plans for a
material Increase In the Income and ex-
cess profits taxes. It was not until Presi-
dent Wilson officially expressed his
views on the market that taxpayers

the bond market for securities that
are exempt from taxation. Liberty 3sere In ery urgent demand throughout
the Street and advanced about three-Quarte- rs

of a point. A better Inquiry
was also, reported for municipal securi-
ties, nlilch arc also exempt from taxa-
tion. New York city Issues rose frac-
tionally and New York State 4sHir-vance- d

more than a point over the lastprevious tales. The Increased taxation
is expected by investment bankers to
cause a further expansion In the demand
ror tax exempt bonds from persons on
whom taxation falls heaviest. While the
Liberty 3'js were advancing the 4

per cent. Liberty bonds, which represent
the last loan, were heavy nnd declined to
the new low record of 97,26.

Liberty Loan Inttalment.
This Is the day for the necoml or 20

per cent. pament on the third Liberty
Loan, but the amount necesary to be
paid In this district is onh- - S63.671.750.
To this will be added such sums as rs

elect to pay In anticipation of
subsequent Instalments on their bonds.
The transfer of funds either to the credit
of the Government or direct to the Fed- -
erai Keserve Bank Is not expected to
cause a rlpplo In the een tone of themoney market. With the payment of
the second instalment a total of at least
1875,000,000 will have been settled, leav-In- s

for payment approximately 1240.-000,0-

of the $1,U4,30,00 subscribed
In the New York Federal Itcsene Hank's
district. Payments by the rest of tha
country have not averaged as high aa
the SO per cenL paid In this district. In-
cluding New York'B payment of JSU'.- -
isw,vu4, tnc country had settled for. 12,.
309,900,000 up to May 22. In other
words, districts outside of New York
had made an Initial payment of 60 tier
cent, of the entire subscriptions. Bank-
ers estimate that total payments for
the country y approximate 800,- -
I'vo.uuu. This )ument will involve only
a small nmoiint of cash as 1500.000.000
'.ertlfcales of Indebtedness mature to-
day, and the Treasury Department has
ruled mat the maturing ceitlflcntes as
well as all the unmatured ones outstand-
ing may be turned in as payments on the
bonds.

Petroleum Production.
The United States Is nnv at inn nntrh

In Its production or crude oil, but the de-
mand for petroleum and Its products is
outstripping the supply, The nature of
this demand lejids Interest to a compila-
tion by the National City Hank, showing
that the ITnltnl Ktnten In 1017
342,000,000 barrels of crude oil against
300,000,000 In 1916. 210,000.000 In 1910
and 64,000,000 In 1900, and tlmt this
country now produces two-thir- of the
oil of the world, Of the world's out
put or crime petroleum tne United States
supplied 66 per rent. In 1916. against 64
per cent. In 1910, 43 per cent. In 1900,
60 per cent. In 1S90 and 88 per cent. In
1880. The world production of 1917 Is
caiunaicu ai ouu.uuu.uuu barrels, com-
pared with 461,000,000 In 1916, 427,000,- -
000 In 1915. 32S.O0O.O0D In 1910 nnri 141 .'000,000 In 1900.

Where (he Oil Comes From.
The world's nrlnplnal mineral Alt n.

ducers and their output In. 1916 were
us iuiiows; l.nncn states, 300,000,000
barrels; Itussln, 75,000,000; .Mexico,
40,000,000 ; Itumanla, 10,000,000; Dutch
East Indies, 13,000,000, and India,
8,000,000 barrels. The principal produc-
tion of the United Rtates by States win
In 1916: California, 91,000,000 barrels;
Oklahoma, 107.000,000; Illinois, 18,000,-00- 0;

Texaa, 28,000,000; Louisiana, 15,.
000,000; West Virginia, 9,000,000; Ohio,
8,000,000, nnd Pennsylvania, 8,000,000
hnrrels. ThA nhlAf Inoratii. In 1117 An

curred In the "Oklahoma-Kansas- " dis
trict .wnicn snowed a gain of 32,000,000
barrels out of the total gain of 41,000,.
OOO hnri'eli In 1117 TIia ITnlt,t ui.t- -. u

continues tho National City Hank, "de
spite too tact inai sne is oy rar the
world's largest producer of petroleum, is
becoming of late a considerable im-
porter, the quantity of crude petroleum
imported In the fiscal year 1915 being
653,000,000 gallons; In 1916 871,000,000
gallons, and In 917 1,079,000,000 gal-
lons, a large proportion of this coming
from Mexico ana 4klng a market in

BONDS IN NEW YORK STOCK EXCHANGE.
Monday. May 27, 1918. v
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this because superior refining
facilities."

High Intrrrst Arreptanrrs.

call

.1.7

10

"i
47
.12

70
:.i
i:
mir.
I7

m
91

of

of
thn establishment
market with ac-- 1

yesterday by an official of this city's
newest institution. "Tho call
loan rate of 6 per cent, on mixed col-
lateral and 64 per cent, on all indus-
trial collateral," this. man "is ab-
surdly high, ami If rate continue
It will kill the acceptance
which was Just started In a
modest way. The remedy Is a
new kind of call money, with a rate
lower than that bated on Stock Ex-
change collateral. Acceptances, which
are self liquidating, are tho best col-
lateral In the world, for money loaned
on call and men ought to de-

mand the freer use of acceptances."
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A FJaaa

Llcsett 4Mb
134

Pac gm

H
834

0 8lg

liar X J
Co ., C2

Ilomettake. P.",

Int pf
M

do pf tt
Int Sslt

Cnt . 2
Tea

...

KanCSo pt.
SnT Pf.

37
r.1

f.l
76

Kel Wheel., ti

4M00..
87000..

177000.

trwoo.
373103.

42000..

3A000..

46, 3000O..
4MM0..

41,3'iOOt).

a;
Oil

Mo

Atkrd.

pf.lM',

Int

do pf . .. 87

Kro ADM2
do pf . . .

Krrje S S V!

do pf im
Krest S II 56

do pf 103

Co E M
Laclede Gas S3

Lake E ft W 9
do pi .15

Lui; ft My
Umllard K

do pt . I"!
Iio.c-Wilf-- a

ilo 1st pf S'
do :d n

l,ou ft N.i lis
Man Ji
Mnckaj . 73

May Put st ."1

lo pf .1M
Maxwell :
Mex Pet pf "-

-'

Mteh Cell . 90
MStPftSSM M

do pf ... in
do I. I. M

Mo K ft T r.

do pf . 7

Mo Pac pf. K'i
Morris ft E 6.,
MonPow tif 91
XasliCAStL10.'i
.at Ulwult 93

.io nf. ...ion,
NalClkftS .11

iln pf . .. 91
NalKiS pf 91

Xat I.I pf. SS'i
Nltnt.M 1 pf ..
KOTetftM VO

XVLAW . .

NVCftStL
ilo 1st pf

1'.
It

do U nf . SJt

.41

pf

nf

XYDoek pf. 4fi

Xnrfolk So Wi
XorfftW pf 73

Am . 10
Ohio Fuel 11

Oonn pLl"
Pai- - Coast ., io

ilo 1st pf, t

do 2d pf . (.5

Paf T ft T. 'ido pf SO

l'p.

Fuel

Ttuk
Oil

Oil old

Hid.
Am ;io

ft n Mfr 1

ft n Mfg
Atlas Pow 177

Pow pf lit.
Bib ft 113

Rllst, E .37.5

k w pi 75

Can F ft F...140
Steel,. .1014

Stl 1 pf ii
Stl 3 U

Colls Arms .. (7
P P

1917.
82,210.000

Low.
98.98
94.50
94.50
97.26

33iX)0.

North

rooo,
anno..
3000..
3000..
3000 .

.

.

00000.

'

.
Klnss

Uracil.

.

8000,
7S04W..
7000..

13,435,000
416,916,000

NetChtrs.

Detailed
,. 07.40
,.07.16 30000..
.07.40
.07.41
.07.41
.07.41
0

Last.
99,70

2000..

,0 7.36 18000..
6O0O

.07.16 10000..

.07.14, 7000..
,0 7.JSl 8000..
0 7.14

.O7.30 SOOO.,

,0 4000.'.
.07.31 30OO..
.07.16 81000..
.0 7.361 4000..
.07.33 1000..
.07.34 1000..
.07.36 tOOOOO.
,07.40197000..
.07.41)70000..
.07.44 48000..
.07.41 97000..
.07.44

7.41 2S000.C
7.40 42000,

.II7.JI

.07.11

.07.34
07.31

and

791.055

MldraleSteel Si Brand A I. adj
1000 4000 63l:

MoKanAT fdg Brabd Al. ref 44

rertlOcates
2000 4 I

Mont Pwr ft
8000. . .80-
2000 8 814

.

.

7.)

7.34

7.34

7.11
07.

7.36

7.26

7.26

2000

03

NYCeadeblal 8000
18000 South

1000 0 4 3000 4123s
...,621a

03.14 10OO
2000 038 1000 2lg

NYCaStl.dbd 1000 02
8000 BoiithRyBtL
8000 03 2000 0 0
8000 3000 0 8 3g

OaaElee Co ev (4
HAPM 1000

1000 1000 on
N Y N H A H 1000

rv6s 4000
UOOO

SB a Third AT adj Si
NY Kyi ad I I- - 3

ROOO . .23
MortbernPae 1000 03g

11000 80S. t'nlonpaclflo ti
Pac Tel A T at 1000 70'a

1000 0 1 union rero
Praaagra4HA 80
mow oil as unnoaityiai
2000 HO 100O0 501a

RIArkALa IS U 8 It
4000 0 7 40(10 sola

StLASanFran 2000...
Merles A 8 Ota

10000 la ..
tlSSmeltlnc

LA Sao 1 4000 0 0
Herlet B Illooo.... 0 0

Lou adj

fas

1000 U H ar
8000 741?

lasso
1000

Fran
Inc

12000 4 0
1000 ,...408g

Sinclair Oil ft
SOOO
1000 0 1

warrants
1000 03

BID

discount

bticlnesa

Bi4

)

n
H

M
9

bt
(!

7

SS

(.0

n't
101',
t7

l')34

f
9'

2o
17

170
111
2t's

117

!''
in
:i
91

93

ll
70
H,
9

f.l

119
95

114

10P,
l!

12?
14

70
4'.
1

17i
79
45

13.
SO

901,
M
21',

Oil Co

7.11

62

80

00

I'eoria

Pet-M-

PlttFttVC.i:5
Pond

Co,

litt

Co,

.... 2

"en 1370
"all 1.15

Wil

Du new .at

.70

.14

.12

7. 31

.0

.0

I'ae

Ha

4a

NY

.8

St

8t

St

00
000 834

... 00
1st

83
A

33g
wit

73

, flc r. v,
1 .n n

do p p ct
35

do pf 'M.,
pf 9"i

ltt CI nf

Pitt Sll pf

1VBI . &

Serv...lii 1I7'
;

Dut.
Rep Stl pf.

1st pf
do 2d pf .

Mot.
. .iir i.. .

11 111

'
Sloss-- n pf 91

MI.ftSF Pf.
t. S IV

do pf . J7
Sol'ortoSui 15 j

ilo pf
Sllllz Mot. 13

Sland
do pf . .

tulelik pf.
Sup pf.

Pac.
do L

Ae.
Tileiiter0.1

' Tob Pro pf 91

TotStLftW.. 2
do vl 6
do 4

do pf rt . 9
ft W 3

Twin 42's
do

ITnderwd
ITn pf. 70U

1 pf
S Exp... 15U

USCtlrP pf
PSlnAlc pf.
I'Sllltyftlm

pf.1031,
U S 401,

IO pi . . 4.'l,
t'lah Sec . I!',

C
Wab

Far
1 pf

, West Md n ll'ido pf .

v,
do pf

pf SMi

Map

111
Aiisniir llennlns Cu..., rio
Ilonie-Sir- i inter t'n. it)BiKkojc Mne Co vi
I'heselirnuKli Slfg Cons., 313
Colonial (III Co n
t'ontlnvntal OH Co .... 4:0
CresnMit Line Co., 31
Cumberland P L, Inc
Knreka Line Co... -- 05
Galem-Slana- l Oil Co pf 123
C.tlena-Slsna- l Oil Cn..,. 127
Illlii.ilt Pipe Line Co,,, isn
Imlltna Pipe .In Co,,. 93
Inter Petroleum Co 13
National Tranalt Co.. n
X v Trtnslt Co 2M
Northern I'lpo Line 110
Ohio Oil Cn j;4
Penn Mer 3;

Oil Corp 94I'rtlrlo (III ft Co.,, 400
Prairie Line Cn ;.,
Solar Iteniilna; Co .K10
Southern Pipe I.lno is5

l'enn Oil Co c;n
W Venn l.lnis,.. 93

Standard (III nf Cal 21S
Staiidsiil Oil of In,
Stamlaiil (III of Kan.... II.',
Standard Oil of K 325
Standard Oil of Noli CO
Sttndiril (111 of X sis
Rttniltril (111 of N V 270
Stttiilird.OII of Ohio. 390
Swsn ft Fineli Co H7
Union Line 97
Vti'iimn Co 3io
Washington Oil Co
St Oil tubs

ttk on",

Brass
A
a pi

Atlas

W
mist
Carh
Carb
Carb pf

lui

1916.

4--

94.60
94.50 .10
97.32

anno
3000..
8000

000.

.07.341

88000..

7.31

3

871a1

ftflla
South ev Jt
12000

1000
0 2

....0
0 4i

4000 037g 3000
7000

031g

031s
Texaa

ORI4
.,..80

07a
3000 07a
3000

3000 4

4

.1000

2000
2000. 8OI4

ROOO 0OI4I li
Fran,

74I4 Btnt Si

66I3
LASan

0004

Co,.,,

Moo".

1,000
0

Vlrglntaa tiy Si
8000 ....90
1000 ouia

West Md 4a
1000

WestPaclllc
3000

Wilton Co ti
2000 0

44
1000.

Bnl.Aiked.
102V. 03

riT .;

Pierce-- A

90

Creek is
II. nf

Pub
pt. iiRoyal M

91
Read 35

Saxon
span
Scan pf

n
St 22

lftl

Mill. 9t
'.i
7S

Stl 9".

Trias 15
T !30

Third 11

....
ct

Tram
City..

pf.101

pf1U

V
43
95
13

HSR 1st

Va43 pf..'.W
B 23

Wells 71
S2

2d 25

15.)

3

. ii i. c
... 11

'
.

.
,

..

.

,.

S

I ,)

, .

,.
.1 ...

...
,

.

pf
3

Woolaorth.il: 113
lo

do pf B..

STANDARD ISSUES.

Atked

I'liie

I'lpo

Pierre

pipe

South
Pipe

10000

915
4 VI

:io
10

150

1M
215
K4
IV)
1C.
97

215
113
32

:ts
110
20
214
B3rt

460
310
HO
650

J

1l)
S.V)

31

704

Cen.

nil,

!.'

4'V)

. Bid. Asked
I IV

910
4M

315

no
31

135
210
121
ISO
11

'i

13

II
205
112

3

Wi
270
.W,
184
:o
213
6.
150

4r.)
(50
271
400

95
S.V0

1375
1J25

STEEL AND ORDNANCE STOCKS.

Asli, pi0
215 Steel

7 Emp S ft I
ColEmp S ft I pf 73

IKMIere Pow .. f.',n
9", Hero Pint pf. 250

117'Hop-Allrl- i
IX pf 2

."Nllet.R P m
IWKiles.H P pf
112'IVnn S Sletl.. 10

lM'Soolll Mfr . iti
70 Thomae Iron.,
TOlWIneh 11 A. 700

llWoodwrd lr

.07.31

.0

.07.31
O7.-1-

.0

.07.31

.07.30

.0

.07.34

.0

.0 7.11

.0 7.30

.O7J0

.0
J

,0 7.16
.0
.07.3)
.0
,07.11
.0
.07.26
.07.16
.(V7.10
.07.11
.07.14

027g

37a Rygm

Li

077g

Rubber

OI4

Central

PacMall pf

uystisp

pf

Pao
PCia-St- -

PnDre

Smelt..

pf

Wesths

.07.31

37

P

n
151

91

301.
95

t:
lfo

7"i
74

11
9M4
1!
23'i
:

w
i:o

4M,
lto
S14
9

I'll
i:Vi

ii
i'

I
IS

11

31
II

i:s
1'rt

115
4H,

4,i
91
13

104
4I4
41
13

10S4
'34

1H.
:9

2.
Wilson 91
Wlllys-- M itWit 35

pf.... ji;
Wlhrn p A SS SO

ti 67H

OIL

Bui.

97

.li!

104

97

Etsiern

.07.10

934

Mat 2S.

M

10

HI
10

92

91

27

J5

97

2i

39

15

9:0
4V1

97
310

to
4V
34

14".

21S
12S
pa
P3
100

i -
11

21s
in
315
:r
104

515
275
315
191
23

97
220
WO

473
311
47l)
SCO

27?
410
9t

11
SSO

:i

Ask.
91

131

1W
15

(.I
35

12.7

ITALIAN EXCHANGE

AT NEW LOW RATE

Worth 11 Cents Compared

With Mint Parity of
10.3 Cents.

DISCOUNT OF 44 PElt CKXT,

Credit on $1.00,000,000 Scale

Is Needed Fcsctas Com-

mand a Premium.

I.Ira exchange fell to a new low reooM
yesterday when n quotation nf 13 lira
to the dollar wns recorded In thin eltv.
In other wordi n Urn was worth lest
than II cent?, compared with n mint
pnrlty of 1P.3 ccnte. The discount nn

the lire or the premium on the dollar
wns 44 per cent.

"In ordinary times, with free mote,
ment of money metals," ald a prom-

inent foreign exchange manager yester-

day, "auch a depreciation In the value nf
Italian money would Indlcnto that ItaH'i
finances weto In n critical state. 1'n-d-

present conditions it merely ln.ll.
rates thnt a credit between Italy and
Hie Culled States upon a $3O,fiO0.0O1
to M0n,n00,Q00 rc.tle has not et been
arranged.

"Not only Is Hie balance of trade I.e.
tween thin country and Italy ttiif.uor-abl- e

to the extent of more than jniio,.
flOA.OOt, hut Italy has unfavorable

with Spain nnd South American
countries, which she tries to settle W
arbitrage. That Is, she sells lire In the
New York market and with the dollau
so purchased pays for her Imports from
other countries.

"Italy has n credit from the Pnlted
States Government, but It has a strlns
to tt. Under this credit she ran pav nnlv
for goods purchased In the United States.
Thnt Italy Is able to convert lite Into
dollars even nt a 44 per cent, discourt
Is duo solely to the fact that Italian,
from all parts of the United States still
continue to remit their savings to the
mother country. These remittances In
this time of war are only a frati Inn of
the amount Italy convert into dollars,
but they servo to make this market the
only legitimate market for Italian lire.

No Itcdnctlon.
"I ran see no opportunity for a

ductlon of tho discount nn Ita'l.tn
exchange unless the United States
extends n credit to lt.ilv with-
out strings or cuts out the ntbl-trag- e

of exchange, uhirh is :ul orated
in some .quarter.", but is unthinkable be-

cause arbitrage trailing In exchange ef-

fects great eriinrnnlis In inlci naIior.nl
trade. If the I'liltert States should in-

tend a credit to Italy, whereby that
country could use the proceeds for

In Spain in South America, llm
necessity fur overselling of II rt In thj
New York market would be ended and
a reliction in discount would be effected.
Such a step, however, would be a rad-
ical change In the pulley heretofore car-
ried out by this Oocriiment."

"Tho SpnnMi peseta, which olrt yes-

terday on 'li'i bnis of three nnd n linlf
pesetas to lii dollar, lias the Mine mint
parity as tht Urn. It Is worth
cents, ncHiu.--t less than llccnts for Us
lira. This contrast serves to niiiii .v.i
the liliosvncrasles of exchange tliiin,
the period of confusion and disottrtit

which iN while the free in
of Kohl and other money me ;i s

are suspended. For example, .S'.". V t
funds at Montreal are nt n piem.ci
despite the shipment last we U of .
000.000 gold from --Montreal to tht. ,.v,
a shipment arranged after protr.nvd
negotiation. On the other ha ml ' n
dollar Is at a discount In nil hi'i
American countries, thp discount
Argentina, the smallest of the lot, be i ar

3 per cent. The dollar rn.lo s a i

in Its relations with Ital . but In
contrast it tells nt a discount in all
other neutral countries.

SrllliiK Sernrll lr.
"Some have nserled that thf ,. nt;

of securities In this maiket b . m.
dlnavlan countries, Holland, .c . it
caused the dollar to depreciate ''ns
fact Is that the rale of European on tied
securities hero has been checAi il f

snine months and tho speculation n
ruble notes Is purely local. In iiilriliir'n
my purchns of g'ldcit
han been tolely to remit for pin 'h.i'es
in Katarla. On tho other himl, li'- -

hae been some purchases from lui"
of Dutch securities owned heic

"Business In pesetas and Srandtm-vla- n

rxchnnge directly with Spun nr ' .

Scandinavian countries lias been nml Is
excccrllngly narrow, nnd It may be i d

that the discount on the dollar there It
nominal so far as this country i.' con.
ccrned,

"The trade balance between !k
United States and Spain is favnrab'e 'n
the former, hut the trade bet w, cm Km-lan- d

arid Spain Is higlily fiuoinlili o
the latter. Now the pound 'tell ig '0 '
Is fixed and stabilized it t J I T'I '5 ,r
tin pound for cables and $ Tit'.. ' ''m
pound for checks. In consequi'iice Madrid
finds a yielding or fluctuating lain bv
converting Its steillng credits mto il

nnd the American dollar bear.s
brunt not only of Spain's action imt
that of the Sciindlnavinn nation. Tin
only remedy that I tan sec i

cooperation in arranging th" --

ternatlonal credits that now are in-
gulfed In so many directions."

Pennaylt nuln t rude till .Market
-- Oil. Cnr. IM, .Mid 27 Cinli' -

ances, ft Huns, UVPTT, nxer.me -
"S3. Sliipmciu.s, s?.'jiij ; awiaue, f.

039.

PUBLIC UTILITY QUOTATIONS.

Am l.imt ft metinn i;
Am l.tsnt Trillion pf
Aillrnnnti k l.lis' I'uwir,
Ailironilark Klee Pwr pf.
Am lint ft KliTtrlc. ..
Am list ft Klertric pf
Am Powep ft f.lidit
Am t'uwer A l.lelit pf
Am Public Plllltles
Am 1'nhlic Utilities pf
Am W V ft Klivtrli-- .

Am W W ft P. piutii' pf 11

nn t t & r; i.t pt
t'sriillnt Pnwer ft l.ticlit
('trnlitta Power ft l.t pf vt
l ilies !enire .

1'ltles Serrlee pf

lllil. Ake.l,
..mi

i'4

i nhirs'iii I'nwer ".!
t'ltlortilii Power pf . P5

fcinwllh Pr Ilv ft l.t :l
1'oiiiwlth Pr Ity ft l.t pf in
Penrer list ft Kl cen 5. tt
Klee Itcmil ft Slltre pf M
Kniplre llistrlet Ulee . 70
Peitertl l.t ft Traetlnn. .

l 7.t ft Tt- -. ,f . SI
lilt ft Elef Seiurltle. t ")
Oat ft 1'lic pf SI
Great West Pwr 5 1UI6. 77
Northeni lllilo Kleetrli
Northern Ohio F.leo pf
North Dot l.t ft Power 11

North Out l.t ft Pwr f 5t
Northern Stales Power 11

Northern State Pwr pf l
Pact fir- (lis ft Klei-ln- "i,
1'ai'lll.- - lits ft I'lw pf (0
Pine Uluff fit
ItopuMlo n.v ft I Isht
llepnhlli' Hi ft I icht pf 51
Solllheril t'n! I'lll.oii 7'l
Soiilhern Pal I ill "Mi pf l"t
Slnmlanl lias ft Ulirlrli' I

Stallilsrit lint ft Klec pf. Z'
Tenn I!)--

, l.t ft I'liwer .1

Ti nn Ilv, 1,t ft-- Pwr pf to
fiilti-- l Light ft Mrs . M
t'niteil l.t ft H)t 1st pf.
Western Power 12

We.tein Power pf ... 10
Yadkin Hirer M
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